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On August 22, 2013, WaiGaoQiao free trade zone in Shanghai was established by 
the state council, the WaiGaoQiao bonded logistics park, YangShan bonded port and 
Shanghai Pudong airport comprehensive bonded zone which are under special customs 
supervision setting up a free trade area. The appearance of the free trade area will make 
our own investment banks and foreign investment banks in face to face competition 
becoming a reality. In an impregnable position in the cruel market competition, our 
country's investment banks, which eagerly need to improve their competitiveness. 
In this article, through the analysis of enterprise competitiveness theory, and 
combined with the actual situation of China investment banking, we set up a scientific 
and comprehensive investment bank competitiveness evaluation system.The system 
index contains 10 major categories, 22 specific indicators.On the basis of theoretical 
analysis, this paper has selected 50 investment Banks as sample, on the basis of the 
company financial report in 2012, using the factor analysis of data dimension reduction 
technique has carried on the empirical research on China's investment Banks 
competitiveness.The result of this paper shows that there are eight main factors that 
influence the competitiveness of investment Banks in China, they are operating scale, 
equity control condition, operating efficiency, independence of business, market, 
financial leverage, corporate brand and cash creative ability.Then according to the 
results of empirical research, we propose ourreform proposals for our country's 
investment banks. At last, we compare the investment bank in China and in the United 
States, and then we give our policy suggestions from the perspective of regulatory. 
In this paper, the main conclusion and policy suggestion is that: I hope our country 
investment Banks in scale, further improve the efficiency and equity structure, 
improve the competitiveness of the investment bank level; Regulators will gradually 
open to the shackles of the securities industry, to investment Banks to create a more 
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第一节  研究背景 
一、本文选题背景 


















0.591，而同期道琼斯指数的年化复利收益率为 4.72%，相应的标准差仅为 0.164。 
根据两市的收益率和标准差，再考虑到我国的基准利率要高于美国，上证综指的
夏普比率①将会远远低于道琼斯指数。自贸区的出现有可能对我国的资本市场的
                                                        






















    我国自 1987 年 9 月成立第一家证券公司以来，证券行业的从业机构从一开
始基本只承担国债的发行和流通工作，发展到现在已经包括证券经纪、传统投行
业务、自营业务和资产管理等业务；从一开始只有一家证券公司发展到目前已经
有 115家，可以说我国的投资银行业得到了长足的发展。另外，截止 2013 年 12
月 31日，根据未审计的证券公司年报显示， 115家证券公司总资产已经超过了




己的竞争力不足付出了惨痛的代价，从 2002 年至 2005 年，先后有 23 家证券公
司退出市场。 









































第二节  文章思路及研究方法 
一、文章整体安排 
本文选取 2012 年度中国大陆地区营业收入前 50 名的投资银行为样本，以







                                                        













































































































康容平和柯银斌[6]（2000）将 C. K. Prahalad 和 G. Hamel的理论进行了进
一步的发展，提出了战略能力矩阵的概念。并得出后发企业战略目标是先获得亚
核心能力再谋求核心能力的结论。康荣平和柯银斌二位学者的研究成果优化了 C. 
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